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6R ZKDW DUH WKH UROHV RI DUFKLWHFWV DQG XUEDQ GHVLJQHUV LQ DGGUHVVLQJ WKH FKDOOHQJHV RI XUEDQ LQIRUPDOLW\"
,QIRUPDO FRQVWUXFWLRQ WUDQVJUHVVHV VRPHGHILQLWLRQVRI DUFKLWHFWXUHDQGXUEDQGHVLJQHQJDJHPHQWZLWK LW UHTXLUHV
PRGHVRISUDFWLFH WKDW WUDQVJUHVVQRUPDOLVHGERXQGDULHVRIGHVLJQSUDFWLFHDQG LGHRORJ\7KHVH WUDQVJUHVVLRQVDUH
PXOWLSOH WRZDUGV UHVHDUFKEDVHGSDUWLFLSDWRU\SUDFWLFH LQPXOWLGLVFLSOLQDU\ WHDPV WRZDUGV WKHGHVLJQRIG\QDPLF
DGDSWLYHDVVHPEODJHVDVZHOODVWKHVKDSLQJRIIRUPDORXWFRPHVWRZDUGVDWUXO\µFULWLFDO¶DUFKLWHFWXUHDQGDUDGLFDO
LQIRUPDOLVDWLRQRIDUFKLWHFWXUHDVVRFLRHQYLURQPHQWDODUW
7KH ZKROHVDOH GHPROLWLRQ RI LQIRUPDO VHWWOHPHQWV DQG GLVSRVVHVVLRQ RI WKH XUEDQ SRRU ZLWKRXW UHSODFHPHQW
KRXVLQJLVQRZZLGHO\VHHQDVDVWDWHFULPHDQGLWKDVODUJHO\FHDVHGLQPRVWQDWLRQV<HWWKHORQJHUWHUPFKDOOHQJH
LV WRGHYHORS VWUDWHJLHV WRDYRLGZKROHVDOHGHPROLWLRQHQWLUHO\ZLWKRUZLWKRXW UHSODFHPHQW7KLV LV D VWUDWHJ\RI
DFNQRZOHGJLQJ WKH SUHYDLOLQJ LQIRUPDOLW\ DQG SURFHHGLQJ LQFUHPHQWDOO\ ,QVWDQW IRUPDOLVDWLRQ VWUDWHJLHV RI





WKH FLW\ 'RYH\	.LQJ  3ULPDU\ VLWHV LQFOXGH XUEDQZDWHUIURQWV DQG HVFDUSPHQWV EXW DOVR WKH LQWHUVWLWLDO
HDVHPHQWVOLQLQJWUDQVSRUWLQIUDVWUXFWXUHRIIUHHZD\VDQGUDLOZD\V)LJXUH7KH\FDQLQILOWUDWHH[LQGXVWULDODQG
H[LQVWLWXWLRQDO HQFORVXUHV DQG IORXULVK LQ WKH EDFNVWDJH VSDFHV EHKLQG IRUPDO VWUHHW ZDOOV /DUJH VOXPV VXFK DV
'KDUDYLLQ0XPEDL5RFLQKDLQ5LRGH-DQHLURDQG.LEHUDLQ1DLURELDUHLPSRUWDQWH[FHSWLRQVWRWKLVLQWHUVWLWLDOLW\
ZKHUHLQIRUPDOLW\VDWXUDWHVDODUJHUGLVWULFW'RYH\	7RPOLQVRQ
:KLOH XUEDQ LQIRUPDOLW\ LV RIWHQ LQYLVLEOH IURP WKH IRUPDO FLW\ DQGPD\ VHHPPDUJLQDO LW LV HQPHVKHG LQ D
SROLWLFVRIXUEDQSODFHLGHQWLW\DQGJOREDOSODFHEUDQGLQJ±KHQFHWKHGHVLUHIRUHUDVXUH6XFKVHWWOHPHQWVKRZHYHU
DUHQRWPDUJLQDOWRWKHVHFLWLHVLQHFRQRPLFWHUPVWKH\DUHORFDWHGZKHUHWKH\DUHEHFDXVHWKH\KDYHDFFHVVWRMREV
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,QIRUPDOVHWWOHPHQWVHPERG\LQIRUPDOSUDFWLFHVRIVRFLDOLW\DQGHFRQRPLFSURGXFWLRQWKDWDUHQRWHDVLO\UHWDLQHG
LQ D WUDQVIRUPDWLRQ WR IRUPDO KRXVLQJ 7KHUH LV D SDUWLFXODU GHSHQGHQFH RQ WKH VWUHHW DQG ODQHZD\ QHWZRUN



















)RUPDO UHSODFHPHQW LQFOXGLQJSXEOLFKRXVLQJ FDQSOD\DQ LPSRUWDQW UROH LQ WKHFDVHRI VOXPV WKDW FDQQRWEH
UHKDELOLWDWHG WRD OLYHDEOHVWDQGDUGRUZKHUH WKH ORFDWLRQFDQQRWEH UHQGHUHGVDIHDQGVXVWDLQDEOHEXWDQ\PRGHO
ZKHUHWKHSRRUVLPSO\EHFRPHZHOIDUHFOLHQWVLVQRWYLDEOH:KLOHODQGWHQXUHLQLQIRUPDOVHWWOHPHQWVLVJHQHUDOO\




PLFURIORZV RI LQIRUPDWLRQ JRRGVPDWHULDOV DQG SUDFWLFHV WKDW SURGXFH LQFRPH DQGPDNH OLIH VXVWDLQDEOH XQGHU
FRQGLWLRQV RI SRYHUW\ 7KHVH SUDFWLFHV DUH LQWHJUDWHG ZLWK WKH PLFURVSDWLDO DGDSWDWLRQV WKDW IORXULVK XQGHU
FRQGLWLRQVRILQIRUPDOXUEDQLVP±SDUWLFXODUO\LQFUHPHQWDOFRQVWUXFWLRQSURFHVVHV,QIRUPDOLW\LVQRWWREHFRQIXVHG
ZLWKSRYHUW\LWLVLQGHHGDUHVRXUFHIRUPDQDJLQJSRYHUW\
,QIRUPDO VHWWOHPHQWV DUH UHODWLYHO\ KLJK GHQVLW\ ZDONDEOH WUDQVLWRULHQWHG DQG FDU IUHH 7KH\ DUH RIWHQ
FRQVWUXFWHG IURP UHF\FOHGPDWHULDOVZLWK ORZ HPERGLHG HQHUJ\ DQG SDVVLYH KHDWLQJFRROLQJ 7KHZD\V WKDW KLJK
GHQVLWLHVKDYHGHYHORSHGDGMDFHQWWRWUDQVLWQRGHVDQGZLWKZDONDEOHDFFHVVWRHPSOR\PHQWJLYHVWKHVHFLWLHVDOHYHO
RIVWUXFWXUDOVXVWDLQDELOLW\ WKDWXUEDQLVWV LQWKHIRUPDOFLW\FDQRQO\GUHDPRI:KLOHDQ\HIIHFWLYHXSJUDGLQJZLOO
LQFUHDVHFRQVXPSWLRQ WRXSJUDGHDELOOLRQVOXPGZHOOHUV WRRXU OHYHOVRIFRQVXPSWLRQRUPRYH WKHPDZD\IURP
WUDQVSRUW DQG HPSOR\PHQW ZRXOG EH FDWDVWURSKLF 2QH OHVVRQ RI XUEDQ LQIRUPDOLW\ OLHV LQ KRZ WR LQWHJUDWH DQ
LQFUHPHQWDOXSJUDGLQJSURFHVVZLWKGHVLJQVIRUWKHORZFDUERQFLW\
7KHUHDUHDOVRDHVWKHWLFUHDVRQVWRUHWDLQWKHEDVLFPRUSKRORJ\RI LQIRUPDOXUEDQLVP±DGLIILFXOW LVVXHWRGHDO






































LV LPSRVVLEOH ZLWKRXW PDFURSROLWLFDO DQG WUDQVQDWLRQDO WUDQVIRUPDWLRQ 7KHUH DUH LPSRUWDQW DUJXPHQWV DJDLQVW
LQFUHPHQWDOLVPLQWKLVUHJDUG$VVXPPDULVHGE\'DYLV&KWKH\DUHWKDWVHOIKHOSVFKHPHVVRRIWHQIDLORU
H[DFHUEDWH WKHSUREOHP WKDW IXQGV OHDN WR FRUUXSWRSHUDWRUV WKDW RZQHUEXLOW KRXVLQJ LV VKRGG\DQG LQFUHPHQWDO




GLVHFRQRPLHVRI VFDOH2QHHVWLPDWH LQ ,QGLD LV WKDW IRUPDOKRXVLQJFRVWV DERXW WKUHH WLPHV WKHSULFHRI LQIRUPDO
XSJUDGLQJSHUVTXDUHPHWUH&RUUXSWLRQLVRIOHVVFRQVHTXHQFHLQLQIRUPDOFRQVWUXFWLRQEHFDXVHIORZVRIFDVKDUHD
VPDOOSURSRUWLRQRIWKRVHLQDIRUPDOFRQVWUXFWLRQSURFHVV&RQVWUXFWLRQVWDQGDUGVDUHRIWHQLQLWLDOO\VKRGG\EXWLQ
PDQ\ VHWWOHPHQWV WKH PDMRULW\ RI EXLOGLQJV FDQ EH HIIHFWLYHO\ XSJUDGHG LQ VLWX UDWKHU WKDQ UHSODFHG ,QIRUPDO
VHWWOHPHQWLVDOZD\VDOUHDG\DIRUPRIVRFLDODQGSROLWLFDOLQVXUJHQF\LQFUHPHQWDOXSJUDGLQJRFFXUVLQDOOLDQFHZLWK
PDFURSROLWLFDOFKDQJH
7R KDUQHVV WKH SURGXFWLYLW\ RI LQIRUPDOLW\ WR WKH XSJUDGLQJ SURFHVV LV QRW WR VXJJHVW WKDW VOXPV DUH WR EH
SUHVHUYHG UDWKHU LW LV WR PDNH D GLVWLQFWLRQ EHWZHHQ VOXPV DQG LQIRUPDOLW\ $ VOXP LV D V\PSWRP RI SRYHUW\
LQIRUPDOLW\LVDSUDFWLFHWKURXJKZKLFKUHVLGHQWVPDQDJHWKHFRQGLWLRQVRISRYHUW\7KHUHDUHOLPLWVWRWKHUROHRI
































XQGHUVWDQGLQJ WKH G\QDPLFV RI IRUPDO FKDQJH LQ D FRQWH[W ZKHUH IRUPDO RXWFRPHV DUH XQFHUWDLQ DQG ZKHUH
PDNHVKLIWIRUPVSOD\LPSRUWDQWUROHV
2XUXQGHUVWDQGLQJRIWKHXUEDQPRUSKRORJ\RILQIRUPDOLW\LVUHODWLYHO\XQGHYHORSHGDQGRIWHQPLVXQGHUVWRRG7R
XQGHUVWDQG KRZ WKH\ FDQ EH WUDQVIRUPHG LQFUHPHQWDOO\ RU ZKROHVDOH ZH QHHG WR XQGHUVWDQG KRZ LQIRUPDO
VHWWOHPHQWVZRUN±WKHPRUSKRJHQHVLVRIKRZWKH\HPHUJHDQGJURZDVZHOODVKRZWKH\DUH LQKDELWHGDQGXVHG
6LQFHWKLVZLOOGLIIHUIURPSODFHWRSODFHHQJDJHPHQWFDOOVIRUIRUPVRISUDFWLFHZKHUHUHVHDUFKWDNHVDPXFKPRUH















D SRWHQWLDOO\ KLJKHU GHQVLW\ YHUVLRQ GHYHORSHG E\ +DEUDNHQ   LQYROYLQJ WKUHHGLPHQVLRQDO VHUYLFHG
































































0RVW LQIRUPDO VHWWOHPHQWV KDYH D UHODWLYHO\ FRQVLVWHQW W\SRORJ\ RI URRPE\URRP LQFUHPHQWV EDVHG RQ
OLPLWDWLRQVRIDFFHVVIRUORQJVSDQPDWHULDOV7KHUHLVDOVRDQXUEDQGHVLJQW\SRORJ\RIODQHZD\QHWZRUNVWKDWDUH
UHODWLYHO\SHUPHDEOHDWWKHORFDOOHYHOEXWLPSHUPHDEOHIURPWKHRXWVLGH7KLVLVDW\SRORJ\DQGPRUSKRORJ\WKDW





VDPH WLPH7KLV LV QRW DK\EULGEXW D VSOLW FRQGLWLRQ WKDW OHQGV LWVHOI WR WKHNLQGRI VFKL]RDQDO\VLVSURSRVHGE\
'HOHX]H DQG*XDWWDUL  7KHPRVW XVHIXO WKHRUHWLFDO IUDPHZRUNV KHUH DUH WKRVH RI DVVHPEODJH HPHUJHQFH





QHHG LQ RUGHU WR ZRUN 0DUVKDOO  8QGHU FRQGLWLRQV RI SRYHUW\ KRZHYHU VXFK LQIRUPDO FRGHV DUH RIWHQ




SODFH DQG DFNQRZOHGJH WKH GLOHPPD WKDW IRUPDOLVDWLRQ LQHYLWDEO\ HUDGLFDWHV VRPH RI WKH VFRSH IRU LQIRUPDO
DGDSWDWLRQ










 DZLGHEHUWK2QHRI WKH FKDOOHQJHV OLHV LQ GHVLJQLQJ LQWHUFRQQHFWLRQV EHWZHHQ WKH IRUPDO DQG
LQIRUPDOFLW\HQVXULQJEHWWHUDFFHVVWRWKHFLW\IRUUHVLGHQWVEXWDOVRJUHDWHULQWHJUDWLRQRILQIRUPDOVHWWOHPHQWVLQWR




































E\FHOHEUDWLQJDQGGHYHORSLQJ WKHGLYHUVLW\DQGG\QDPLVPIRUZKLFK WKHVHHGVDUHDOUHDG\SUHVHQW LQ WKHH[LVWLQJ
PRUSKRORJ\7KHVHDUH WKH VDPHDWWUDFWLRQV WKDWFKDUDFWHULVH WKHEHVWRIPL[HGXVH VRFLDOO\DQGIRUPDOO\GLYHUVH






VRFLDOO\ DQG IXQFWLRQDOO\ PL[HG GLVWULFWV RI D PRUH VSDWLDOO\ MXVW FLW\"  7KH FUXFLDO LVVXH LQ SUDFWLFH LV RQH RI
LQWHJUDWLQJVRFLDOVSDWLDOHFRQRPLFDQGDHVWKHWLFLVVXHVZLWKLQDQH[SDQGHGGHVLJQIUDPHZRUNDQGWKHUHDUHPDQ\
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